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Cung c6 chudbi gia tri theo chiéu siu

THONG TIN CHINH

DGC 1a doanh nghiép héa chit hang dau Viét Nam va c6 vi Khuyén nghi: Mua
thé hang dau trong méang cung rng Phot pho vang, nguyén

liéu chu lwc cho cac nganh cong nghiép hién dai. Ngoai ra, 6-18m TP: 1?1?2"7’;‘]’
doanh nghiép ciing thé hién tham vong tién su vao chudi

gia tri sdn phdm héa chit cong nghiép théng qua cac du an
16n tai Nghi Son, LAm Dong.
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Gid cp hién tai: 95,000

Dién bién loi sudt c6 phiéu 1Y

Trong ngan han giai doan 2025-2026, dw an con tai Pak
No6ng di vao van hanh (Q1/2025) va dw 4an Nghi Son-GDD1
di vao hoat dong vao Q2/2026 sé b6 sung thém cong suit va
tao gia tri tang thém cho doanh thu va lgi nhuan cia DGC.
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Trong nira ddu nam 2025, DGC ghi nhin doanh thu thudn

dat hon 5,700 ty dong, ting gan 16.6% so v&i cung ky nam
ngodi. Loi nhuin sau thué ting 9%, dat 1,728 ty dong. Nhw
vay, v&i két qua nay, DGC da hoan thanh khodng 54.9% ké
hoach doanh thu va 52.6% ké hoach lgi nhuén sau thué.
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DGC hién s& hiru co ciu tai san lanh manh véi hon 12 nghin 400 L
Vo - . - .o . 10/16/2024 2/16/2025 6/16/2025 10/161:

ty dong tién mat & tién glri ngdn hang. Con sd nay ciing thé

hién tiém lwc tai chinh DGC dang chuén bi cho cac dw an 16m

sap toi.

Thay d6i gia cp 1M 3M 1Y

KHUYEN NGHI

St dung phwong phap dinh gia chiét khau dong tién FCFE
ching téi x4c dinh mrc gid muc tiéu cho DGC & mic 120,000 SSvoiVNindex — -02% 10.1%  21.8%
VND/cp. Ching t6i khuyén nghi “MUA” c6 phiéu DGC v&i gia Gid tb (VND) 95109 99,241 102,735
muc tiéu 120,000 VND/cp, twong &ng ty suit sinh 1o ky
vong 27% so v&i gid déong ctra ngay 15/10/2025.

Thay d6i gia % -45% -79% -15.4%

Ngudn: Bloomberg, Guotai Junan (VN)

Chemical Sector

SL cp lwu hanh (triéu) 379.78 €6 donglom (%) DPao Hiru Huyén 18.38%
Vén héa TT. (VND b) 36,002.99 Free float (%) 60%
KL giao dich trung binh 3 thang (‘000) 2,288.86 Debt/Assets (%) 3%

Gia cao/thdp nhit 52w (VND) 119200 / 73100
Ngudn: the Company, Guotai Junan (VN).

DGC
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L CAP NHAT KET QUA KINH DOANH

Trong ntra ddu ndm 2025, DGC ghi nhin doanh thu thuin dat hon 5,700 ty dong, ting gan 16.6% so v&i cing
ky ndm ngodi. Loi nhuén sau thué tang 9%, dat 1,728 ty dong. Nhw vy, v&i két qua nay, DGC dd hoan thanh
khodng 54.9% ké hoach doanh thu va 52.6% ké hoach lgi nhuén sau thué.

Két qua tang trwedng nay, cht yéu dén tir gid ban cac san phdm chinh nhw phét pho vang, axit photphoric va
phén bén da cai thién so véi nam 2024 - von la giai doan gid gidm siu. Dong thoi, cac thi treong xudt khau
16n nhw An P, Trung Quéc va chau Au ciing ghi nhan nhu ciu ting tré lai, hé tro doanh thu.

Chi phi nguyén vt liéu 6n dinh va nang lwc san xuat dwoc duy tri tot cling gitup bién loi nhudn gop ctia DGC
cdi thién nhe. Ban lanh dao ky vong v&i bién loi nhuén nay sé dwoc gitt 6n dinh trong nira cudi nim néu xu
hwéng gia tiép tuc kha quan.

Co’ cdu doanh thu theo san phadm nam 2024

Revenue structure by products 2024
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Doanh thu theo thi treong 6M2025
2023 2024 6M2025 2023 2024 6M2025

DOMESTIC ‘ 21.90% 31.60% 33% 2,139 3,118 1,895
OVERSEAS ‘ 78.10% 68.40% 67% 7,609 6,746 3,809
Ngudn: DGC, GTJASVN RS

Dién bién doanh thu va loi nhuan, bién lgii nhuan
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Nguon: FiinproX, GTJASVN RS
Chat lwong tai san van vwrgt trdi véi hon 12 nghin ty dong tién mat, ng vay hon 1.5 nghin ty déng
VND bn
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Bién lgri nhuin dwoc ddm bao nho tw chi nguén cung Apatit
Hién DGC tw chu khodng 70%-80% nguyén liéu quiang Apatit (nguyén liéu chinh d€ san xuit) va tiép tuc nd
lwc nang cap, mé roéng nguon cung thdng qua ké hoach nang cap, mé rong khai trwedong 25 va 19b tai Lao Cai. §

Ngoai ra, tai Pai hoi d6ng c6 ddng thudng nién nam 2025 dién ra hodi thang 4/2025, ban lanh dao Hoa chit
Dbirc Giang ciing da cong bo ké hoach diu thau gidy phép khai thac cho cac khai trwong 20, 22, 23 tai tinh
Lao Cai. Néu thanh céng, tip doan c6 thé khai thac thém 30 triéu tdn quing apatit, ddm bao nguén cung
trong it nhat 20 nam t&i.

Trong khi d6,tThan cdc va lwu huynh 1a nhirng nguyén liéu ma DGC mua ngoai, chiu bién déng vé gia.
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1L THI TRUO'NG PAU RA PU'Q'C PAM BAO NHO' NAM THI PHAN LON TRONG MANG CUNG NG
PHOT PHO VANG- SAN PHAM CHU LU’C TRONG NHIEU LINH VU’C BAN DAN VA CONG
NGHIEP CONG NGHE CAO

Véi cong suit 70,000 tAn/nam, DGC hién chiém 1/3 thi phan xuit khiu Phét pho vang (P4) toan ciu sau
1énh dirng xuit khiu san phdm nay ctia Trung Quéc tlr nam 2018.

Ngoai ra, DGC ciing dang tién siu vao chudi gia tri cung (ng trong nganh ban dan théng qua viéc ddy manh
san xuit cac san phdm axit phosphoric dung trong san xuét chip, gidp cing c6 trién vong ting trwdng trong
dai han cda cong ty.

Global market share of P4 supply by country
Others
32.0%

Vietnam
31.0%

Nguon: volza.com

Dién bién gia P4
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Dién bién gia P4 c6 sw hoi phuc khi nhu ciu tir cdc nganh dién tt, luyén kim va héa chit dic dung ting tré
lai cting xu hwéng phuc hdi san xuat tai Trung Quéc va khu vue chau A - Thai Binh Dwong. Tuy nhién, rii ro
du cung van con, dic biét néu cac nha san xuit Trung Quéc khdng cit gidm cong suit hodc nhu cau phan
bén tiép tuc yéu trong mua vu téi.
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Nguon cung thiéu hut so véi nhu ciu- Nguén: Imarc

North America

Middle East & Africa

Mac du vay, ching toi danh gia trién vong gia sé chi di ngang so véi mirc nén trong Kich ban tiéu cuc,
gidp cing cd trién vong ting trwdng cua DGC trong giai doan toi.
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L. CUNG CO CHUOI GIA TRI SAN PHAM THEO CHIEU SAU

DGC VN

Hién tai c6 thé thdy danh muc san phdm ctia DGC dang tién t&i da dang hon, dong thoi cac dw dn méi dwoc

trién khai déu c6 tim nhin b6 trg cho nhau, vi du vai tro bé tro va tin dung gitra phan ky 2 va phan ky 1 cua
T6 hop héa chit Nghi Son hay dw dn san xudt Xut sé bo tre' cho Dy 4n Bo Xit trong dai han khi NaOH 1a
nguyén liéu dau vao quan trong trong quy trinh san xuit Bo Xit.

Cac san pham chu lwc cuia DGC

Mdng San pham Cong sudt thiét ké Note
Phét pho vang, 70,000 tdn/nam
Thudc dw an Nghi
Xut (NaOH) 50,000 t4n/nam Son, dw kién hoat
dong tir 2026.
p 20 oA Axit Phosphoric trich ly (WPA
Hoa Ch‘;t o 50%): 160.000 tin/nam
9P | Axit photphoric, Axit phosphoric thwec phdm
(H3P0O4 85%): CSTK 30.000
tdn/nam;
Phu gia thirc an chan nudi o s
(DCP & MCP), etc 150,000 tan/nam
. .~ . | BOtgidt, nudc gidt, nuwdc ,
Chat tay rira e 180 ty
Supe Lan giau (P205): 200,000
tdn/nam,
P A MAP: 100.000 tin/nam
Phdn bén | DAP, MAP, NPK, Supe Lan DAP: 100.000 t4n /ndm
NPK: 200.000 tin/nam
] Kali Sunfat: 4,800 tin/ nam
Ac quy \ s e
Khdc | Con e e g(l)‘s “t‘linCl"/‘;gggt
San pham khéc NE '

Nguon: DGC, GTJASVN RS téng hop

Pinh hwéng cia DGC trong cac dw an lén sap téi:

2. 1. Tap trung vao thi tredng Xut va hoa chit cong nghiép trong nwéc thong qua Dy an Té hop Hoa

chat Nghi Son

T6 hop dw 4n Pirc Giang Nghi Son ¢é 3 phan ky véi tong von dau tw khoang 12,000 ty dong. Trong d6, dw an
s6 1 cua t6 hop da dwoc khoi cong vao ngay 17/2 vira qua véi von dau tw 2,900 ty (sau diéu chinh); San
phdm dAu ra ctia dw an 1a Xut (NaOH) va cac héa chit cong nghiép khac. Sau dw 4n s6 1, tip doan sé tiép tuc
trién khai phan ky s6 2 véi gia tri dau tw khoang 6,000 ty dong dé san xuat nhwa déo PVC. Phan ky thi 3 dw
kién rét thém 3,600 ty dong d€ trién khai nha may san xuit soda v&i cong sudt 400,000 tdn/nam.

Chi tiét dw 4n To hop Héa chit Dirc Giang Nghi Son- Dw 4n s6 1 (sau diéu chinh)

Giai doan 1

Giai doan 2

Cong suat thiét ké

Noi dung diéu
chinh

151,000 Tan héa chat/nam:
Xat (NaOH (100%): 50,000 t4n/nam

(Xat quy 100%)

Axit HCL (31%): 15,000 tin/nam
PAC (A1203 30%): 30,000 tin/nim
Cac hop chat chira Cl: 46,000 tAn/nam

75,500 tin hoa chat/nam:
Kali Sunfat K2S04: 20,000 t4n/ndm

H202: 15,000 tAn/nam (quy 100%)

Hoéa chat tinh khiét, co ban: 500
tan/ndm (quy 100%)

Ac quy binh: 2,000,000 kWh/nam ~
40,000 tAn/nam.

biéu chinh mé réng thém mot sé sdn phdm trong phéin ky dau tw 2 dwa trén khao
sat nhu ciu cua thi trweong véi cac cac sdn phdm nay la cac hoa chit dwoc diéu ché

don gidn tlr cc sdn phdm hodc sdn phdm phu cua giai doan 1.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) DGC VN
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Quy mé dau tw 2,400 ty 2,900 ty (B6 sung thém nguén von cho
giai doan 2)
Tién do Khéi cong T2/2025; Quy 2/2026 hoan  Xin thid tuc dau tw tir quy 3/2025 dén
thanh va di vao hoat dong quy 3/2026. Khéi cong tir Q3/2026-
Q4/2027.

Du kién di vao hoat dong tir Q4/2027.
Déi véi dc quy binh sé dwoc trién khai
1ap day chuyén theo 16 trinh 3 dot. Dot
1 c6ng suat twong dwong 10,000
tdn/nam GD Q3/2026-Q3/2028. Dot 2
Q1/2029-Q4/2030. Dot 3: Q1/2031-
Q1/2033.

Ngudn: DGC, GTJASVN RS téng hop

Cac san pham ma DGC dang hwéng téi déu la nhirng san pham hoéa chit cong nghiép thiéu hut ngudén
cung trong nwérc va nhan dwoc sw chao don cua thi trwong trong dai han.

2.2. Tham vong tang trwrd'ng tir Dw an T hop Bo xit- Alumin- Nhdm tai LAm Dong

Ngay 12 thdng 10, tai Da Lat, tinh Lam Ddng, trong khuén khé Hii nghi Xiic tién Pdu tw tinh Ldm Pdng ndm
2025, Tdp doan Héa chdt Pikc Giang dd ky két Bdan ghi nhé hop tdc ddu tw véi Uy ban nhan ddn tinh Lam Pong
vé viéc nghién ciru, khdo sdt va dé xudt phdt trién Dw dn Té hop B6 xit - Alumin — Nhém.

Theo ban ghi nhé, DGC cam két dau tw Té hop Bo xit - Alumin - Nhém quy moé 1én, hwéng téi chudi san
xudt khép kin tir b xit dén nhom thoi, gom:

e Cong suat thiét ké: 2 triéu tin alumin/ndm va 500,000 tAn nhém/nam.

Doanh thu dw Kién: khoang 37,000 ty d6ng/nam.

Tong von dau tw: khoang 58,000 ty dong.
e Thei gian thwce hién: 2025 - 2030.
T6 hop bao gobm hai dw 4n thanh phan:

1. Dw an Té hop B6 xit - Alumin tai xa Tuy Dirc, tinh LAm Pong, khai thic nguyén liéu tir cum mo
s6 4 (Pak Nong cii, theo Quy hoach 866).

2. Dw an Nha may dién phin nhém tai ven bién tinh Binh Thun cii, tin dung loi thé nguon dién
tlr nhiét dién va nang lwong tai tao.

Chinh quyén dia phwong dang tich cuc thio g&r cdc viedng mac vé quy hoach va khai thac bo-xit, tao diéu
kién thic diy cac dw 4n san xuit alumin.

Véi cac thong tin nay, DGC Ky vong sé nhan dwoc gidy phép dau tw tir cudi nam 2025; tién hanh xay dung va
1ap dat tlr ndm 2026 va ghi nhan doanh thu tlr cudi ndm 2028. Theo lanh dao DGC, dv 4n c6 thé mang lai
thém 16,000 ty VND doanh thu véi giai doan alumin (2 triéu tdn/nam) va thém 14,000 ty VND khi séan xuat
Nhom.
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IV.  PINH GIA VA KHUYEN NGHI
TRIEN VONG TANG TRUO'NG NAM 2026 NHO' MO RONG CONG SUAT
e Nha may con tai Pik Nong dong gop thém 1 nghin ty dong doanh thu/nam

Trién vong kinh doanh trong ntra cudi nim nay ctia Héa ch4t Dirc Giang con dén tir Nha mdy con tai Dak
Noéng (tién than la nha may co6n Pai Viét d3 duwge DGC mua lai véi gia tri 253 ty dong vao Q1/2024). Nha
may nay da chinh thirc di vao hoat déng tir quy 1/2025, véi quy mo san xuit 50,000 tin ethanol/nam. Ching
t6i ky vong nha may sé hoat dong khodng 50% céng suit trong nam nay va dat 80% cdéng sudt trong nam
2026, g6p phin dong gop 1 nghin ty dong doanh thu/nam va 100 ty déng loi nhudn/nam cho DGC.

e Trién vong ting trrong dw an Nghi Son- D an s6 1 sau khi vin hanh tir Q2/2026

Ban ldnh dao Hod chit Pirc Giang cho biét, Tong Cong ty Héa chat va Dich vu Dau khi - CTCP (PVC) da ky
hop dong bao tiéu 30% san lwong cta giai doan 1A. Cac khach hang khac ciing da cam két mua thém 20%
san lwong, ning tong san lwong cam két mua lén 50% cong suit Giai doan 1A. V&i nhirng théng tin trén, c
thé ky vong ngay sau khi vao vin hanh, T6 hop Nghi Son-Dy an s6 1 sé vian hanh khoang 80% céng suat va
mang vé 1200 ty déong doanh thu cho DGC trong ndm 2026 va 1,500 ty dong nam 2027.

DU’ PHONG KET QUA KINH DOANH

Dv: ty dong Doanh thu LNTT
2025F | 11,506 13,010
2026F | 3,864 4,420

Ching t6i dw phong DGC sé dat 11,506 ty dong doanh thu va 3,864 ty dong loi nhuin trwéc thué trong nim
2025, twong (rng téc do tang truedng 1an lwot 1a 16.6%yoy va 13.6%yoy.

(*) Pirc Giang hién dang cé Dw dn Pirc Giang Residence dang trong giai doan xw Iy phdp Iy, chiing t6i tam thoi
khéng dwa vao dw phdéng két quad kinh doanh ctia doanh nghiép.

PINH GIA

Str dung phwong phép dinh gia chiét khau dong tién FCFF, ching t6i xac dinh mic gid muc tiéu cho DGC &
mirc 120,000 VND/cp. Chung t6i khuyén nghi “MUA” c6 phiéu DGC véi gid muc tiéu 120,000 VND /cp, twong
trng ty suat sinh 1o ky vong 27% so véi gia dong cira ngay 15/10/2025.

Gia dinh va dinh gia:
Free Cash Flow in 2030 4,163,654
WACC 12.5%
Perpetuity Growth Rate 3.0%
Perpetuity Value at End of Year 5 45,142,776
Present Value of Perpetuity 25,051,033
(+) Present Value of Free Cash Flows 10,413,107
(=) Current Enterprise Value 35,464,141
Short Term Debt 1,577,082
(+) Long Term Debt
(-) Cash and Marketable Securities 12,178,866
(-) Current Net Debt (10,601,784)
(-) Current Preferred and Minority Interest 379,427
(=) Equity Value (VND mn) 45,686,498
Shares outstanding (mn) 380
Estimated Value per Share (VND) 120,297.77
Current Price (VND) 95,000.00
Estimated Upside 27%
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V. RUI RO PAU TU

— Rui ro bién ddng gia nguyén vt liéu (Apatit, than, lwu huynh...) cling nhw dién bién cung ciu san
phim gbc Phét pho sé dnh hwdng dén trién vong doanh thu va bién lgi nhuin cda tip doan.

— Lo ngai lién quan dén c4c tiéu chudn vé moi trudng, anh hwong dén tién do cdc dw an lén sdp téi ciia
DGC, dic biét dw an B6 xit tai LAm Dong.
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GUOTAI JUNAN SECURITIES (VIETNAM)

O CHUNG KHOAN GUOTAI JUNAN (VIET NAM) DGC VN

COMPANY RATING DEFINITION
Benchmark: VN - Index. Time Horizon: 6 to 18 months
Rating Definition
Relative Performance is greater than 15%

Buy Or the Fundamental outlook of the company or sector is favorable
Accumulate Relative Performance is 5% to 15%
Or the Fundamental outlook of the company or sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the company or sector is neutral
Reduce Relative Performance is -15% to -5%
Or the Fundamental outlook of the company or sector is unfavorable
Sell Relative Performance is lower than - 15%
Or the Fundamental outlook of the company or sector is unfavorable
SECTOR RATING DEFINITION
Benchmark: VN - Index Time Horizon: 6 to 18 months
Rating Definition
Outperform Relative Performance is greater than 5% .
Or the Fundamental outlook of the sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the sector is neutral
Relative Performance is lower than -5%
Underperform

OrThe Fundamental outlook of the sector is unfavorable
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and may not constitute an offer or any specified recommendations to buy, sell or holding securities in any
jurisdiction. Opinions and recommendations expressed in this report are made without taking differences
regarding goals, needs, strategies and specified situations of each and every Investor(s) into consideration.
Investors acknowledge that there may be conflicts of interests affecting the objectiveness of this report.
The content of this report, including but not limited to this recommendation shall not be the basis for
Investors or any third party to refer to with the aim to requiring Guotai Junan Securities (Vietnam) Corp.
and/or the analyst responsible for the preparation of this report to perform any obligations towards
Investors or the third party in relation to the investment decisions of Investors and/or the content of this
report.
This report may not be copied, reproduced, published or redistributed by any person(s) for any purposes
unless upon a written acceptance by a competent representative of Guotai Junan Securities (Vietnam) Corp.
Please cite sources when quoting.

See the last page for disclaimer Page 10 of 11

Oct 16, 2025

DGC



(D CHUNG KHOAN GUOTAI JUNAN (VIET NAM) DGC VN
GUOTAI JUNAN SECURITIES (VIETNAM)
GUOTAI JUNAN VIETNAM RESEARCH DEPARTMENT
Vi Quynh Nhw Ngo Diéu Linh .
Research Analyst Research Analyst f
S
nhuvg@gtjas.com.vn linhnd@gtjas.com.vn
(024) 35.730.073- ext:702 (024) 35.730.073- ext:705
Trinh Khanh Linh Nguyén Ky Minh
Research Analyst Chief Economist
linhtk@gtjas.com.vn minhnk@gtjas.com.vn
(024) 35.730.073- ext:707 (024) 35.730.073- ext:706
Tran Thi Hong Nhung
Deputy Director
nhungtth@gtjas.com.vn
(024) 35.730.073 - ext:703
3
CHUNG KHOAN GUOTAI JUNAN (VIET NAM) o
GUOTAI JUNAN SECURITIES (VIETNAM)
CONTACT Hanoi Head Office HCMC Branch
Advising: R9-10, 1st Floor, Charmvit Tower,  3rd Floor, No. 2 BIS, Cong Trudng
(024) 35.730.073 117 Tran Duy Hung, Ha N6i Quéc Té, P. 6, Q.3, Tp.HCM

Stock ordering: Tel: Tel:

(024) 35.779.999 (024) 35.730.073 (028) 38.239.966

o almleenamn Fax: (024) 35.730.088 Fax: (028) 38.239.696
Website: www.gtjai.com.vn

15
Qo
Q
14
>
c
@
Q
€
S)
¢}
See the last page for disclaimer Page 11 of 11 l


mailto:gtja@gtjas.com.vn
http://www.gtjai.com.vn/
mailto:nhuvq@gtjas.com.vn
mailto:linhnd@gtjas.com.vn
mailto:linhtk@gtjas.com.vn
mailto:minhnk@gtjas.com.vn
mailto:nhungtth@gtjas.com.vn

